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THE ACCUMULATION OF CAPITAL IN 
FINLAND IN RECENT YEARS 


THE DEVELOPMENT OF SOME OF ITS PRINCIPAL ITEMS 


By VERNER LINDGREN, M. A. 


| he work of economic reconstruction carried out in Finland after the 
Great War, called for a considerable amount of capital according to 
local conditions. The war had destroyed great material values; these losses ane ae 
e 


ne war have de- 


had to be made good. But in addition agriculture was developed to a stage manded _ greater 


capital resources 


that demanded increased capital resources, industry was extended considerably to provide for more 
ntensive produc- 


or reorganised, communications were developed and intensified, while build- oe a 
ing, especially in the towns, at times attained very large proportions. All  °f living. 
this increase in more or less productive activity has demanded appreciable 

quantities of fresh capital. And to all this must be added the sums for unpro- 

ductive purposes that the higher standard of living necessitated either directly 


or through the expenditure of the State and communes. 


Are the amounts demanded by this expansion in reasonable proportion 1s the accumula- 


. ° ° ° tion of capital in 
to the accumulation of capital in the country, and does the investment market the country suffi- 

: : : - cient to meet the 
still receive funds on the scale that the preservation of our new economic demand? 


positions requires? 


It is impossible to give a definite answer to these questions, partly because 
the fluctuations to which the value of the currency was exposed during this 
period render all calculations uncertain, and partly because there are no exhaus- 
tive data regarding the accumulation of capital as a whole. It is mainly only 
about that part of the accumulation of capital that goes on under public 
control — in banks, insurance companies and partly in limited liability com- 
panies — that satisfactory figures are obtainable. The other forms of accumul- 
ation of capital, i.e. chiefly the growth of real capital in trade and among 
private individuals, on the whole avoids all statistical observation. Although Dats are notavail- 


— P m z able regarding the 
the development of the former, the statistically registered kind of capital, accumulation of 
. “ = capital as a whole, 
cannot be regarded as representative of the accumulation of capital as a 
whole — especially during times of economic crisis, — it plays at all events 


such a decisive part in our investment market and in our economic life in 
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general that the indications that such development may be considered to 


give, cannot be overlooked. — This aspect of the accumulation of capital 
during the last few years is discussed below. 


With regard to statistically registered capital particulars are available fora 
The course of the great number of years partly in regard to the capital of limited liability compa- 
accumulation of 


capital can be il- nies and to the other funds of the banks and insurance companies, and partly 
ustratec some 


pepe, Mao in regard to the sums deposited by the public in various financial institutions 
of some Of Its mos 


important items. and insurance businesses, besides which there are some figures concerning 
investments in stocks. 


Of the forms of accumulating capital referred to deposits in financial insti- 

tutions are of the greatest importance for the investment market of the country. 

Savings banks and Joint Stock banks, recently, too, cooperative concerns 

of various kinds, have for ages constituted important rallying points for the 

traffic that guides the savings of the public into the investment market. — 

iia shi stad Of these undertakings the Joint Stock banks have supplied the investment 
financial institu- market with the largest amounts of so-called deposited funds. If we include 


tions are the most 


important for the in them, besides actual deposits and savings, deposits on current account, we 
ket. will find that, for instance, at the beginning of this century the Joint Stock 
banks were responsible for about 80 per cent of the total deposits. Up to the 
time of the war the total deposits increased appreciably, from 310 to 656 mil- 
lion gold marks of that period or by over 200 million present-day marks 
annually, but at the same time the share of the Joint Stock banks in the total 
deposits dropped to below 70 per cent. . 
During the ten years 1913—1923 deposits in the Joint Stock banks grew 
very much nominally, from 656 to 4,056 million marks, but the advance was 
principally due to inflation, which forced up the quantity of means of pay- 


Deposits in the Joint Stock banks 














Deposits and Total 
End of savings Current . % of total 
In present-day year accounts onemae Mill. deposits in 
marks the total Mill. mk Mill. mks mks financial 
deposits in the il, MKS institutions 
Joint Stock banks 
amounted to: 

Year Mill. mks i lo 3 450 606 4056 68.7 
1900 2875 1924 3 696 643 4 339 67.0 
pire pa 1925 4 168 626 4794 65.6 
1932 6174 1926 4 648 706 5 354 63.5 

1927 5 287 784 6 071 61.2 
1928 5 843 760 6 603 58.4 
1929 5 995 724 6 719 57-2 
1930 6 142 670 6 812 56.0 
1931 5 744 667 6 411 54-3 
. 1932 5.547 626 6 173 §3-3 
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ment, but reduced their value to only 1/,. In reality the course of events led > the total 
to a reduction in the supply of capital, as, expressed in the same unit of cur- Joint Steck benks 
rency in 1913 and 1923, it fell off, for instance in present-day marks from * ree 
5,033 to 4,296 millions. Nevertheless, the Joint Stock banks retained their 1913. 
share in the total deposits in financial institutions. 

In the course of the last ten years the value of the Finnish mark has, 
generally speaking, been stable, so that deposits during this time reflect the 
actual accumulation of capital better than before. Nevertheless, a consider- 
able portion of the increase must certainly be ascribed even now, especially 
during the earlier part of the period, to the great increase in the value of real 
estate still caused by the lowering of the unit of currency. 

Up to 1930 the amount of deposits nominally increased uninterruptedly, Deposits | in the 
But then there was a downward tendency up to November, 1932, when the ae game ao 
lowest point was reached at 6,108 millions, after which the amount of deposits ng By then 
again began to grow; at the end of September this year it amounted to 6,407 have fallen off in 


alii two years by over 
million marks. 600 million marks. 


Another important factor for the accumulation of capital were the nume- 
rous, at present close on 500, savings banks, especially as collectors of capital 
in the rural districts. Depositors’ balances increased between the beginning 
of the century and the war from 78 to 301 million marks or from barely 20 ee 
per cent to over 30 per cent of the total deposits in the financial institutions. coving banks tn 
During the subsequent decade of inflation deposits grew rapidly, most especi- ae a 
ally in the rural savings banks, and the total increased nominally from 301 
to 1,586 million marks, but converted into a uniform value of currency it 
was reduced, in present-day currency from 2,310 to 1,681 million marks. 
The development during the last few years is shown in the following table. 


Deposits in the savings hanks 



































Whole country 
End of Towns © Country Mil % of total de- 
year Mill. mks Mill. mks _ posits in fin- 
mks ancial institu- a ae 
* ne tota posits 
tions in the sae 
banks amounted 
1923 7O2 884 I 586 26.9 in present-day 
1924 817 987 1 804 27.8 — aa x 
1925 949 1 134 2 083 28.5 —_ as 
1926 1 169 I 338 2 507 29.8 1913 2310 
1927 1 467 1 639 3 106 31.2 re = 
1928 1 787 1 908 3 695 32.7 er 
1929 1931 1992 3 923 33-4 
1930 2 105 2 065 4170 34.3 
1931 2152 2 060 4212 35.7 
1932 2 188 2028 4 216 36.4 
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During these ten years the town savings banks had, in proportion to the 
country savings banks, regained the ground that they had lost during 1916— 
22, which were particularly hard years for the town population, and in 1930 
they again overtook the country savings banks in regard to the size of depo- 
sits, the deposits in the country savings banks having even fallen off of late, 
The total deposits in the savings banks have, however, constantly increased 
both absolutely and in proportion to the total deposits in financial institutions, 


Other kinds of financial institutions — the Post Office Savings Bank, 
In the smaller cooperative credit societies and their Central Bank and the savings funds of 
financial institu- 
tions the total de- consumers’ cooperative societies — are, it is true, of less importance for the 
posits were as fol- f ; ; 
day marke.” Whole investment market, but their part has increased steadily. At the begin- 


Year Mill.mks ning of this century the Post Office Savings Bank had deposits of not quite 4 
1900 


1018 a million marks, by the end of 1913 the amount had been doubled and by 1923 
3 
1932 1186 it had grown to 127 millions. At the same time the savings funds of coopera- 


tive societies, first founded in 1917, had reached 98 millions, while the co- 
operative credit societies had accumulated 23 million marks. Since then their 
course has been as follows. 


Deposits in small financial institutions 






































. Post Savings Total 
Office | Funds of |COoper@- | Cooperat. 
End of|| Savings | Consumers’|”° Credit} Central o 
B = C - | Societies Bank Mill. |° of total de- 
year an ——") om Mill ill. |posits in finan- 
Mill. | Societies . = mks |cial institutions 
mks | Mill. mks mks mks 
1923 || 127 98 23 7 255 4-4 
1924 147 141 29 13 330 5.2 
1925 162 195 48 22 427 5-9 
1926 184 254 84 38 560 6.7 
1927 198 345 158 61 762 7.6 
1928 209 419 278 93 999 8.9 
1929 225 442 353 78 1098 9-4 
1930 242 441 406 78 1 167 9.7 
1931 267 405 424 75 ta77 10,0 
1932 299 384 428 75 1 186 10.3 











Deposits have in. The total amount of deposits in the financial institutions, which amounted 
creased appr 
ably during thoin 1913 in present-day marks to 2,200 marks per inhabitant, had reached 3,300 
last ten years, even 
if calculated per Matks per inhabitant in 1932. The increase is appreciable, but the total is 
inhabitant, but : P Fe ° ° 
are still consider- MOdest in comparison with our more advanced neighbours in the west. Thus 
ably more moder. 
ate than, for in- deposits in the Joint Stock banks, savings banks and funds in 1932, converted 
stance, in Scandi- 

into Finnish marks amounted to close on 10,000 in Denmark, over 11,000 


navia. 
in Norway and over 13,000 marks in Sweden per inhabitant. 


By no means an unimportant form of capital investment consists of the 
funding of premiums in insurance companies, annuity funds and pensions funds. 
The funds collected in this way have, however, partly been paid out again 
as loans to the holders of policies. At the beginning of this century the part 
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of this capital not reinvested in loans amounted to 31 million marks, in 1913 
142 millions or in present-day currency 1,088 millions, and ten years later 
os millions. In this case, too, the increase was not able to outweigh the 
destruction of capital by inflation. The development during the last ten years 
is shown in the following table. 


Funding of premiums in insurance companies, mill. mks 














End of Life Annuity and Other 

assurance pensions insurance Total 
ed companies funds concerns 
1923 373 165 127 665 
1924 426 178 116 720 
1925 491 197 137 825 
1926 564 213 207 984 
1927 659 240 240 I 139 
1928 77% 268 275 I 314 
1929 944 298 318 I 560 
1930 I 059 325 367 I 751 
1931 I 155 368 375 1 898 
1932 I 242 abt. 400 377 2019 





























A‘ considerable mobilisation of capital also occurs in the form of sub- 


scribing joint stock capital and funding and similar appropriation of the profits of 


banks and insurance companies. At the beginning of this century joint stock 
capital amounted nominally to 267 million marks, the reserves of the banks 
to 34 and of the insurance companies to 4 million marks. By the end of 1913 
joint stock capital had grown to 694 millions, reserves to 105 and 20 millions 
respectively, or in present-day currency joint stock capital to 5,310 and re- 
serves to 807 and 155 million marks respectively. Ten years later the amounts 
had grown nominally, but actually they had been reduced to 4,910, 430 and 
117 millions respectively. Since then the development has been as follows. 


Joint stock capital and funds and reserves of financial undertakings, mill. mks 

















End of Joint stock Reserves Funds of insur- 
year capital of banks ance companies 
1923 4 600 399 118 
1924 4.900 442 186 
1925 5 100 498 207 
1926 5 500 561 194 
1927 6 500 817 238 
1928 7900 gol 292 
1929 8 500 981 271 
1930 8 800 1 066 300 
1931 8 800 I 114 329 
1932 9 100 I IIo 358 

















With regard to the development of the amount of joint stock capital it 
should be noted that the increase is due to a considerable extent to the apprecia- 
tion of capital caused by the depreciation of the currency. In 1927 and 1928 
in particular, when the stamp tax was reduced on some new issues, the nominal 
amount of capital was raised on a large scale. 
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The accumulation 
of capital in the 
form of funding 
insurance pre- 
miums has not 
been very large, 
but is growing 
rapidly. 


Considerable capi- 
tal is collected in 
the form of sub- 
scriptions of joint 
stock capital and 
the funding of 
profits. 


The reserves of 
banks and insur- 
ance companies 
were as follows in 
present-day marks: 


Year Mill. mks 


1900 291 
1913 962 
1923 547 
1932 1 468 


The nominal 
amount of joint 
stock capital was 
as follows in pre- 
sent-day marks: 


Year Mill. mks 
1900 2050 
1913 5310 
1923 4910 
1932 9130 
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Of the items in the accumulation of capital that are easily proved by figures 
the few million marks received in deposits by the Real Estate Bank should 
The amounts of be added to the large sums quoted above. — Among those items, for which 
iocks are very exact figures are not available, investments in stocks are probably the only 
moierate one of any size. For this amount of capital only a few separate estimates are 
obtainable. For instance, the value of stocks held in this country by others 
than financial institutions and insurance concerns is estimated in 1914 at 37 
million gold marks of that date, in 1920 at 440 million marks nominal value 
and in 1930 at 700 million present-day marks. During recent years this holding 

of stocks has apparently been increased still more. 
Deposits in the 
financial institu- 


tions do not re- referred to, the figures quoted cannot simply be added together, for some of 
present fresh ac- S a x 4 
cumulation of ca- the amounts are included twice. Both the savings banks and cooperative 
pital entirely; part . ee ‘ ™ ‘ 
of the deposits credit societies have, for instance, deposited considerable sums of borrowed 
consists of depo- ri M o ‘ m 3 
sited funds from funds in other financial institutions; the Central Bank of the Cooperative 
other institutions. . eet * ‘ ‘ : . 
Credit Societies, insurance companies and pensions funds have done likewise, 


but on a smaller scale. The total of such investments of deposits and similar 

funds amounted, for instance in 1923, to about 140 million marks and in 

1932 to about 400 millions. These amounts must be deducted before the 

final total is arrived at. — It should also be noted that the joint stock capital 

does not by any means represent entirely fresh capital, as it is to a considerable 

extent borrowed elsewhere, chiefly from banks and insurance companies. 
Joint stock capital : ee : 

also does not re- Thus, the Joint Stock banks had lent 67 million marks against shares in 1910, 


present solely fresh 


capital. A consid- ili ; “11: : ‘ 
po glee lh a millions in 1920 and 967 millions in 1930. These figures balance those 


pool yt aes fairly well that were invested in stocks, so that — if the object is to 
obtain a net total of the items of capital referred to — both may appropriately 

be omitted from the calculation. 
On the following page the totals thus arrived at are given for all the items 


of capital dealt with here. The amounts are stated both according to their 


If we attempt to obtain a total for the forms of accumulation of capital 





Deposits in Joint Stock banks 1925;—1932 Deposits in other financial institutions 1925—1932 


In the diagram on 
the right the thick- 
ly dotted parts of 
the columns refer 
to the savings 
banks, the sparse- 44 
ly dotted parts 
to other, small 34 
financial institu- 

tions. 2) 
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Wit 
nominal size and to their value in gold (present-day gold marks according to 
the currency law of 1925) and to their internal purchasing power (according 
to the cost of living index). 
; Total amounts of the items of capital enumerated, mill. mks 
: End of Nominal Gold Internal pur- 
year amount value chasing power 
] 
. 1900 700 5 600 8 700 
1913 1 900 14 600 22 400 
/ 1923 11 600 II 700 10 200 
1924 12 600 12 600 10 600 
1925 13 800 13 800 II 700 
l 1926 15 400 15 400 13 100 
1927 18 300 18 300 I§ 100 
f 1928 21 400 21 400 17 400 
; 1929 22 800 22 800 19 200 
” 1930 23 700 23 700 22 300 
1931 23 600 13 700 22 900 
‘ 1932 23 800 13 800 23 800 























From 1900 to 1913 these items of capital were more than doubled. The rye fact that in 


, fact that the nominal value of capital increased approximately sixfold from lige “— 
1913 to 1923 is, of course, due principally to inflation reducing the value ‘eine ty 2 tine 
of the currency itself to about 1/,. The gold value of capital had, therefore, rks. nas atieet 
| on the contrary dwindled slightly and so had its internal purchasing power, tion sr capital of 
: but to a far greater extent. During the last ten years monetary capital has can 


grown again. Nominally it has been doubled; its gold value must, indeed, 
— owing to the abandonment of the gold standard — be depreciated very 
much during the last two years, but, as the internal purchasing power of the 
Finnish mark remained fairly steady even under such circumstances and was 
even appreciably greater in 1932 than in 1923, the total represented by all 
the items of capital enumerated here for the home market, has been more 




























































than doubled in the course of this period. 
f After the totals of capital had reached their highest point in 1930, there 
9 
d R : ° Z 8 
eserves of the banks and incurance companies Joint stock 
Premium reserves of the insurance companies capital, nominal, 
1923—I1932 1923—I1932 In the diagram on 
923 93 923 93 , the left the thick- 
5 ly dotted parts of 
the columns re- 
4 4 fer to premium 
reserves. 
3 
2 
1 1 
yusand Thousand Thousand 
illion nillion million 
parks marks marks 
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to amounts con- 
verted into pre 
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was a relapse. In this fact, however, we must not recognise solely a si 
the direct influence of the depression on the accumulation of capital, for it 
should be noted that, while Finland formerly made use of foreign capital 
for investment purposes, we disposed, on the contrary, of about 2.4 thousand 
million marks during 1931 and 1932 for redeeming our foreign indebtedness 


PN or 
€ 
i 


As the value of the Finnish mark in relation to gold was actually stabilised 


Of the nominal 


increase in capital in 1923, though formally at the end of 1925, the depreciation of the currency 
during the last ten ; 


vears « consider was not Calculated to raise the nominal amount of capital during the last ten 


able part must be 
ascribed — 1 the y ears to the Same extent as in previous } years. But, as already stated, it is ciea 


appreciation of 


ge age that the revaluation of real estate that was caused by the depreciation of 
the currency. the currency was an important factor in the increase in statistically registered 
capital that occurred after the stabilising of the currency. The actual growth 

was therefore considerably less than the nominal amounts given indicate. 

This increase from 1923 to 1930, when the amount of capital nominally 

reached its highest point, was about 12 thousand millions or 1.7 thousand 

millions a year on an average. Even if taken in this way — at its nominal 

amount — the increase appears very moderate, if we consider that the nation- 

al wealth of the country is estimated at present at over 100 thousand millions 

Of canta wth. and the national income at about 20 thousand million marks annually. It must, 


r 7 leal . . ° - ~ » 
hon hue heen a, HOWever, be noted that we have dealt principally with only some of the forms of 


wears that it ean. ONEtary capital, and this does not play as predominant a part in the economic life 


not satisfy the 


demand for money Of Finland as in the case of countries with more advanced financial conditions. 
ip normal times. The more plentiful supply of money that has become apparent of late 

some extent, cannot be accepted as proof of the accumulation of capital 
proceeding favourably at present, for it is mainly a consequence of a smaller 


demand for money caused by the crisis. 





Some forms of accumulation of capital 


The columns refer 


sent-day marks - 
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Joint Stock savings banks other financial of joint stock banks and insur--serves of insur- 
banks institutions capita! ance companies ance companies 
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A GLANCE AT THE THIRD QUARTER 


A 


—_ 


s far as Finland is concerned it may be stated that the consolidation 


4 


of the internal economic position continued during the past quarter of 


+he 


ver in internal trade has increased, a growing surplus of exports has 


laid a surer foundation for our foreign balance of payments, and the supply 


of credit and foreign exchange has become more plentiful. Moreover, the 
harvest, the prospects for which had formerly not been very promising, has 


economic life in Finland proving favourable have thus improved in many 


respects 


THE MONEY MARKET. During the third quarter the trend of the 
money market was again in the direction of greater relaxation. The stringency 


thoe 
bsahe 


is usually a seasonal phenomenon during the autumn months, was not 
noticeable this year. On the contrary, credit as well as foreign exchange were 
available to an appreciable extent. The unusual aspect in the trend of the 
market during the last few months is clearly shown by the following figures, 


fol 


which indicate the changes in millions of marks in the course of the third 
Quarter. 

1928 1929 1930 1931 1932 1933 
Deposits in financial institutions —140 —234 —326 —312 —459 — 2 
Deposits in Joint Stock banks —194 —176 —305 —247 —362 +33 
Credits » » » » +191 —259 —283 + 40 — II +13 
Surplus of credits in Joint Stock banks +385 — 83 + 22 +287 +341 —20 
Cash of Joint Stock banks — 74 —19 —106 — 69 —118 —49 
Kediscounted bills of Joint Stock banks +314 — 24 — 15 +123 + 90 —23 


It should be noted in the first place that the total deposits in the financial 


istitutions were not reduced to any marked degree, as is usual during the 


thie 


SSeS eG! 


quarter of the year. In the Joint Stock banks deposits even increased, 
and at the end of the quarter the total deposits were 358 millions more than 
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veat. Industrial production has constantly developed greater activity, the In Finland econo- 


mic conditions 
have improved still 
further during the 
quarter. 


Contrary to custom 
no stringency of 
the money mar- 
ket wae notice 
able this vear dur- 
ing the third 
quarter 
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a year ago. The increase during the quarter, however, only refers to sight 
deposits, not long-term deposits, the amount of which, on the contrary, fell 

Rates of interest ees k A 

have been lowered off during the quarter by 47 millions, though the drop is less than during any 

sti urther. 

corresponding period since 1927. It should further be noted that the surplus 
of credits fell off this year, which is also uncommon. The lowest point was 
reached in July at 461 millions, after which there was again an increase. 
The unusual relaxation of the money market is also marked by the fact that 
it was possible to reduce re-discounted bills during the quarter by 23 million 
marks to only 6 millions, while the cash of the Joint Stock banks decreased 
to a remarkably small extent; at the end of the quarter, however, it was still 
357 millions or about 4o per cent of the total capital of the banks. The situa- 
tion is also characterised in some measure by the fact that the bank rate that 
had been lowered on June 3rd from 6 to 51/, per cent, was lowered by a fur- 
ther 1/. per cent on September sth, the deposit rates of the financial i institutions 
also being lowered by the same amount from July ist. 











Deposits in the 
‘ ¢ So ee — The diagram illustrates deposits 8000}. - .--- panne i The uprights indicate deposits 
quarter were re- in the Joint Stock banks, savings ail -_ in the Joint Stock banks, the 
‘ duced in the five banks and co-operative savings | Hi wl III Hl i upper line of dashes in the 
preceding years by funds. 6000 HH .| 6000 savings banks, the lower one 
i an average of 294 } . eon 
1, millions, but in- on HA | Hil | | — in the co-operative savings 
hy , creased this year ti | iil i} funds. 
*« ‘ by 33 millions. HTH | | | Mi 
ea The surplus of 1000 nfl | nn | 
a ta credits that for HAAN A 
iB Aa merly grew by an — | hie 
4 average of 190 MM | 
fw he millions, has fal- = ahr -| 72 
poe Ten oft ints” year ih ei IL 
4 ,* by 20 millions. esd — 
ha ee Mill. Hill HHH HALE MI | i Mill. 
Yaa ie mks {HUA TT | mks 
es, ae i 1929 1930 ©1931 961932 = 1933 
th y e 
% ; i 
een The foreign balance of payments developed favourably. The net foreign 


balances of the Bank of Finland and the Joint Stock banks grew during the 

quarter by 105 million marks to 1,201 millions, while the Bank of Finland’s 

The net foreign supply of foreign currency amounted at the end of the quarter to 862 millions 
alances increased 

1,200 against only 499 millions a year before. Rates of exchange still record a trouble- 


the end of Sep-some divergency. The sterling rate was steady, and Scandinavian crowns, 
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which followed the pound, likewise. But gold currency rose from 9 to 10 
per cent during the quarter, while the dollar dropped about as much. 


INDUSTRY. Industrial production was again increased during last 
quarter. The volume index (the 1926 level = 100) is calculated at 124 for 
local industry and 129 for the exporting industries, whereas the correspond- 
ing figures for 1932 were 109 and 103 respectively and for the second quarter The Unitas index 


7 . for industry shows 
of this year 118 and 117. The level of prices has, however, still kept down * considerable in- 
. P P crease since last 
the monetary value of production to a marked extent. The Unitas index, om, oom 97 
Oo fe 
which indicates the value of output or in exceptional cases the value of sales, 


pursued the following course: 


Index of industrial production; converted quarterly figures for 1926 = 100 


1928 1929 1930 193I 1932 1933 


Local industry 117 113 106 78 97 112 
Exporting industries 113 109 89 60 71 99 
Total industry 115 III 99 71 87 107 


The total value of production was therefore fully 20 per cent higher For production in 

: : : : the home market 

during the third quarter of this year than it had been last year. In the case of the index has risen 

° e e ° since the previous 

local industry the increase on this occasion was proportionately smaller. The quarter from 106 

: . . “14: ° to 112. 

foodstuffs and luxuries industries and the building trade only record slightly 
higher figures this year than last, but on the other hand the figures for the 
textile trade increased 10 per cent, for the metal trade 15 per cent and for 
the leather and footwear industries 25 per cent. The increase in volume was 
not quite as large, because in some cases there was a rise in price. For instance, 
compared with last year prices in the third quarter of this year rose 6 per 
cent for leather goods, 3 per cent for textiles and 2 per cent for metal goods. 

In the case of the exporting industries the increase in production was very The index for the 

. " s . » exporting indus- 

considerable, especially in regard to quantity, but in some cases a very neces- tries has advanced 

: ° ° ° since the previous 

sary rise in price also exerted an influence. quarter from 84 

: : : . to 99. 

The course of the timber market was satisfactory. Prices were firm and 
the fall that was feared after the British market had again been thrown open 

to Russian goods on July 1st, was not observed. Stocks are becoming exhausted The tendency of 

° prices was firm 

and sales for the third quarter only represent 90,000 stds altogether. By the for sawn timber. 
end of September the total sales for this shipping season had reached 780,000 
stds against only 575,000 and 550,000 in the previous years. — Sawing during 
the quarter is estimated at about 240,000 stds compared with about 180,000 

m a 7 The net exports of 

a year ago; up to the end of September the total increase this year is about sawn timber up to 


the end of Septem- 


120,000 stds. So far 705,000 stds have been shipped in comparison with Per, were 075,000 


475,000 up to the same date last year. It should be noted, however, that this 460,000 last year. 
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year we have imported 27,000 stds of Russian goods against only 12,000 last 
year, so that the increase in net exports amounts to 215,000 stds. — The 
tendency observed in some countries to increase the output of sawn goods 
again, has introduced an element of uncertainty and has restrained the demand 
for next season. Another element of uncertainty are the rising prices for 
raw materials. 

In the case of the other woodworking industries the development has 
been satisfactory in regard to quantities produced and sold, but the level of 
prices was still very low, about 65 per cent of the prices in 1926. The figures 
for production for the third quarter increased from last year: for cellulose 
from 224 to 251 million kg, for mechanical pulp from 47 to 66 million kg, 
for paper from 87 to 102 million kg and for plywood from 22,100 to 31,000 
m*. The increase in exports is illustrated by the following figures, referring 
to the quantities exported during the third quarter in millions of kg. 


y eating 1932 1933 
Mechanical pulp 43 46 59 
Pasteboard 12 13 15 
Sulphite cellulose 107 146 158 
Sulphate cellulose 34 47 63 
Paper 66 75 84 
Plywood 18 15 25 


The orders in hand are still considerable and increased appreciably during 
the quarter for cellulose and newsprint, but fell off for other kinds of paper 
and mechanical pulp. 


THE HARVEST. When we wrote the last quarterly review in the middle 
of August, the prospects for this year’s harvest did not look very promising. 
The prolonged drought and heat in the early part of the summer had especially 
damaged the spring sowings (oats and barley). Towards the end of the grow- 
ing season, however, there was a change for the better and now that the harvest 
has been gathered, it can be said that the result for this year must be described 
on the whole as satisfactory. The total crops for the last four years were 
as follows in millions of kg. 


1930 1931 1932 1933 
Hay 3 265 3 203 3 320 2 881 
Potatoes 928 978 983 1123 
Oats 627 670 669 586 
Rye 336 315 329 356 
Barley 165 166 179 161 
Wheat 24 31 42 43 


With regard to the monetary value of this year’s harvest the estimates 
afe at present uncertain, as only an insignificant part of the goods has appeared 
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in the market so far. The preliminary calculations made yield a total value 
of 5 thousand millions or slightly more; for 1932 the corresponding amount 
was calculated at 5 thousand millions, for 1931 at 4.8 and for 1930 at 4.7 
thousand million marks. | 


PRICES. The level of prices remained in general at the same height as Sop Saeteety 
during the previous quarter and during the corresponding period in ngS8, & anes eens 
and exported goods alone rose to any extent worth mentioning. The trend _ year ago. 
was, however, not uniform, there having been a considerable diversity in 
ptices for different kinds of goods. Among imported goods in the home 
market textiles especially rose (6 per cent) during the quarter, hides too at 
times, while coal and colonial produce continued their downward course. 

Among other goods in the home market dairy produce and cattlefood rose 

most (10—15 per cent), products of the leather and textile trades very consid- caeiaainiiii 
erably, while other goods were either steady or, as in the case of grain and —, = 
meat, fell in price. In the case of exported goods, as already stated, the increase cant 5, meet of 
in price was most marked on this occasion. This refers in particular to animal sam lecnl age 
foodstuffs, the prices of which rose during the quarter by close on 15 pet hides and textiles. 
cent, and timber (10 per cent), while the increase for products of the paper 

and pulp trade, for instance, was only slight. 

A comparison between the prices for September this year and in the two 
preceding years shows that the level is higher now than in 1931, but on the 


whole the same as in 1932. 


Wholesale price index in September; level of 1926 = 100 


1931 1932 1933 
Imported goods (c. i. f.) 65 go 86 The cost of living 
Exported goods (f. o. b.) 67 7o 83 index stood at 85 
Goods for the home market 79 go 90 por Awe to 
of which: local agricultural produce 66 72 74 against 86 a year 
local industrial products 87 93 93 ago. 
imported goods 76 94 93 


The cost of living was rather higher than during the previous quarter, but 
slightly lower than during the third quarter of 1932. 


FOREIGN TRADE. The greater liveliness in foreign trade this year 

already referred to previously continued during the third quarter. The volume 

of imports (the level of 1926 = 100) increased from 85 for the third quarter 

of 1932 to 102 this year, while the volume of exports grew from 87 tO 115. yne trend of for- 
Export prices were generally on a level with last yeat’s, so that the value an, "nae to cx 


of exports records proportionately the same increase as their volume. The aie 
total value for the quarter thus rose from 1,375 million marks in 1932 to 1,835 
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millions this year or by 460 millions. Of this increase the greater part or 
Exports, especial- a ‘ P 
ly of timber, were 367 million marks referred to timber, while exports of paper and pulp pro- 
comparatively ee, . 
good. ducts rose by 45 millions. Exports of animal foodstuffs proceeded on approxi- 
mately the same scale as a year ago, while some smaller articles of export 
record rising figures. 

Import prices have dropped slightly - were On an average 4 points 
lower during the quarter than a year ago. At the same time the total value 
of imports increased from 1,000 to 1,127 million marks. The increase still 
refers principally to raw materials and supplies for production. Imports of 
raw materials have grown by 116 million marks and of machinery etc. by 38 
millions. Imports of industrial finished products and articles of consumption 

Imports of machi- é : i pee 

a4 ee comparable to them also increased on this occasion, by 30 million marks, 

haveconstantlyin- byt on the other hand imports of foodstuffs and luxuries fell off by 57 mil- 
lions. — The tendency of our import trade that is visible particularly of late 
— the change in the proportion between articles of consumption and goods 
for productive purposes — is clearly reflected in the following figures. 


‘alue of imports for the first three quarters; mill. mks 


Y Raw materials, Machinery Foodstuffs Other articles 

ear : ; A 
semiproducts etc. and luxuries of consumption 

1931 957 410 439 690 

1932 966 284 637 467 

1933 1 219 416 645 504 


The final result for the quarter is a surplus of exports of no less than 707 


million marks. Last year the corresponding figure was 375 millions, for the 
The surplus of ex- ‘ane 
ports at the end yeat before 450 millions and the average for the ten years 1923—1932 518 
of September was ° ° ° 
larger than it has Millions. Up to the end of September foreign trade has this year yielded a 
ever been at the 
corresponding positive surplus of 996 million marks, which is even more than last year, 
time. 
when the amount was 931 millions. 


HOME TRADE. In commodity trade an improvement continues to be 
visible. The tendency was, indeed, no longer so pronounced during the 
third quarter as during the previous twelve months, but in the case of over 
50 large firms that supply the materials for the Unitas index of commodity 
trade the total sales during the quarter exceeded the corresponding amount 
a year ago by about 4 per cent. A small part of this increase is due to higher 
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prices, but a larger part to quantities. For such articles as clothing that are 
vety susceptible to market fluctuations a slightly better demand is noticeable. 
According to the Unitas index the development has been as follows of late: 


Index of commodity trade; converted monthly figures for 1926 100 


Year July August Sept. I quarter II quarter III quarter 
1928 126 133 134 138 £2f 131 
1929 137 128 122 130 135 129 
1930 114 109 105 114 118 109 
1931 96 87 87 88 97 g0 
1932 103 101 93 83 97 99 
1933 106 103 IOI 98 10s 103 


The figures for sales, it will be seen, have throughout been higher this 
yeat than in the previous two years. The reason is partly due to a rise in prices. 
If the total sales are converted to a uniform basis, e.g., to prices in 1926, we 
obtain the following figures for the turnover in the third quarter: 112 for 
1931, 111 for 1932 and 114 for 1933, so that not only the value, but also the 
quantity of sales has been slightly higher this year than in the preceding years. 

The statistics of protested bills and bankruptcy proceedings instituted continue 
to show a marked downward tendency. 


Protested bills and bankruptcies during the third quarter 
(In the case of bankruptcies the quarter refers to June—Aug.) 


Protested bills Bankruptcies 
Year Number Mill. mks Number 
1928 1 690 9.2 189 
1929 4 264 26.4 288 
1930 4258 25.6 348 
1931 6 373 41.2 532 
1932 4 482 18.5 360 
1933 1 783 78 233 


In comparison with the previous year and with the previous quarter 
this year — when the number of protested bills amounted to 2,577 for a 
total of 13.0 million marks, and the number of bankruptcies was 392 — there 
was a continued decrease last quarter. 


THE STOCK EXCHANGE. The prices of shares have continued to 
tise, partly under the influence of the course of rates of interest. In the course 
of the last quarter the quotations for all the more important shares have 





Index of home trade; 1926=100 


Central co-operative concerns Associations of rural dealers Private firms 
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gone up, according to the Unitas index 7 per cent on an average for bank 











p bi ie shares, 10 per cent for industrial shares and 9 per cent for all shares. In a 
eek. oe year the index for shares has risen up to the present 6 per cent for banks, 
} TS hiee ihe 21 per cent for industrials and 13 per cent for all shares. 
ale | 
a a index for shares; 1926=100 Change in 
|: : | 1929 1930 1931 1932 1933 1933 1933 % during 
: a Sept. Sept. Sept. Sept. July Aug. Sept. the quarter 
Lo aeettl N. Féreningsbanken 11g t21 96 11 «12 «1g 116 +s 
He Kansallispankki 128 §=128 92 72 86 87 96 +11 
har i i Helsingfors Bank 141 148 105 95 q7 78 85 +9 
F Mes Kymmene 120 12% tI09 146 153 154 #156 -~% 
a an Kemi 99 §=-75 36 46 81 93 107 +30 
My =< Tammerfors Linne 134 124 89 =—s«1I§ 133 137 141 a6 
ane Unites index De Férenade Yile 71 52 29 42 57 67 Jo 4.22 
; ‘ 9% during the Finlayson 149 Tol 72 97 95 96 103 + 8 
f quarter, and 13°/o Pargas 214 200 =: 161 185 219 230 243 mS 
¥ = ee of @ Finska Socker 123. 153 158 178 «174 #«9178 180 + 6 
5 Ae ; Strengberg 118 =‘ Tor 80 92 81 83 84 +4 
4 ee - F. A. A. 97 74 40 46 84 92 96 424 
; ree ei Interurbana Telefon 109 «6149 «#42130 «©6146 «89142 142 142 a. 3 
ka Banks 128 §=130 92 89 88 89 94 +7 
1 ho ee Industrials 128 «121 98 120 133 139 45 +10 
All shares 126 126 94 ror 106 109 14 +9 
q | Prices of stocks have also continued to rise, so that in September their 
ae level was 3 per cent higher than a quarter earlier and 15 per cent higher than 
pe i | in September, 1932. 
: i " he Index for prices of stocks; 1926=100 
Be} 4s |r: 1929 1930-1931 1932 1933-1933 1933 
3 | i 5 BY Sept. Sept. Sept. Sept. July Aug. Sept. 
i}. oa State 97:9 1025 94-3 100.3 I11.2 Ilo 11243 
ea ea” oo. Se ie Municipal 100.0 100.8 99-3 97:7 108.0 107.9 1078 
Ham cee eee, * the quarter. ank 100.4 101.0 101.0 97:0 106.4 107.4 1172 
Bee . bs General index 98.6 101.8 9F.T 99.4 10.0 109.9 110.7 
Was eS The demand was growing slightly and during the third quarter the total 
o tH 4 ” . *wW.1: 
Bal "® ts turnover on the Helsingfors Stock Exchange amounted to 47 million marks 
, ie i, ae compared with 29 millions during the corresponding period of last year. 
i aaa ’ <i —ieiieaatnailias 
ee dl ae 
Bes ity «| | Rates of exchange since June 1932 


(The curves represent the rate for Finnish marks in relation to dollars, sterling and swedish crowns; 
par of exchange 
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SOME EXPLANATIONS OF THE UNITAS FIGURES 


The tables and diagrams in Unitas are based partly on official statistics, partly on data collected by the bank 
itself. For the sake of clearness the materials are presented in a uniform way. For this purpose all the index 
figures are founded on the same basis — the year 1926; with this object new index figures have been drawn up 
and some old ones have been calculated afresh in the bank. 

THE MONEY MARKET. In general the tables and diagrams are based on the materials provided by the 
official banking statistics. — In calculating the surplus of credits of the Joint Stock banks inland bills, loans, advances 
on cash credit and the debits of home correspondents have been included in credits, while deposit and savings 

ts, current ts and the credits of home correspondents are included in deposits. The deposits in finan- 
cial institutions embrace deposits in the Joint Stock banks, savings banks, the Post Office Savings bank and the 
savings funds of the co-operative societies. — In the diagram of the balance of payments to foreign countries bills 
and correspondents are reckoned as assets, correspondents as indebtedness. 

IMPORTS. A comparison of international trade statistics is made difficult by the different methods of compil- 
ing statistics in various countries. ‘To remove this obstacle a partial uniformity of trade statistics in different 
countries was decided on at a convention in Brussels in 1913. Some dozens of states joined the convention, though 
Finland has not joined so far. — In the Unitas table of imports a new division has been introduced of the classes 
of goods in our trade statistics, numbering about 1,600, according to the main groups of the Brussels convention. — 
With regard to the volume index see below. 

EXPORTS. The figures for the volume of trade are intended to facilitate a comparison of the extent of trade 
independently of the fluctuations of prices during the different periods. With this object the value of trade for 
the periods stated in the tables for imports and exports has been calculated according to the same unchanged 
prices (1926). The total values thus obtained are expressed — as the volume index — in percentage of the value 
for the corresponding period in 1926. In order to eliminate factors of a fortuitous nature which affect the distrib- 
ution of trade among the different months, the monthly figures for 1926, which serve as the basis, have been 
adjusted in accordance with the proportional distribution of trade by months for the whole period 1921—1928. 

INDUSTRY. The data regarding industry have been obtained for the greater part from the industrial asso- 
ciations in the branches concerned; to a small extent the tables have been supplemented by direct statistics received 
from the concerns. — The sales figures of the sawmill industry are approximate and are based on data from con- 
cerns which represent altogether about 80 % of such exports. — The figures for paper and cellulose are precise and 
are founded on statistics from all the producers in these branches but the figures for mechanical pulp and plywood 
are approximate according to precise data for about 85% and about 80 % respectively of the production. 

COMMERCE. The tables and diagrams are based partly on official statistics, besides which particulars 
have been obtained directly from the business houses concerned. — In the statistics of wholesale trade about 
1/3 of the total wholesale business in Finland is represented. 

LEVEL OF PRICES. The wholesale price index is the Central Statistical Office’s index. — The index figures 
for values per unit in foreign trade have been calculated for Unitas by using the materials available in the trade 
statistics. These index figures do not reflect the movement of prices; they are intended to express the proportion 
between the actual value of foreign trade during a certain period and the value it is calculated to p according 
to the level of prices during the basic year 1926. They therefore indicate to what extent the fluctuation of prices 
influenced the total value of trade. 

INDEX FOR INDUSTRY, TRADE AND COST OF LIVING. The index series for the value of production 
and home trade and for prices of shares have been calculated by the bank. — The figures for industry supplying 
the home market include about 40 % of the production of goods for the home market and have been obtained di- 
rectly from the concerns. — For the exporting industries the data for quantities bave been obtained partly from 
industrial associations, partly from the concerns themselves; the data refer to about 90 % of all the exporting 
industries. The data regarding prices are those of the Central Statistical Office. — The general index for all industry 
is calculated from the two foregoing series, the proportionate share of the different industries in total production 
being employed as the weighting figures. — The data for the value of home trade are obtained from about 50 
large firms representing altogether about 1/3 of the wholesale trade of the country. — The index for shares is based 
on 14 representative Stock Exchange papers; their share in the index is proportionate to the size ofthe share capital 
of the different concerns in 1926. — The index for prices of stocks refers to 16 stocks, of which 4 are State, 
4 Municipal, 4 banking and 4 industrial, each taken in proportion to the outstanding amount of the different 
loans in 1926. — The cost of living index which is officially calculated by the Ministry for Social Affairs on the 
basis of 1913, is given here with 1926 as a basis, converted according to the same method and with the same mate- 
rials as the Ministry for Social Affairs employs for its index. 
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IMPORTS INTO FINLAND 


Value in mill. mks — Index basis 1926 





















































R | | | 
aw mate- : l 
3 Year peo rials, semi-| Finished Live heap Total || Volume 
' Month |! peyerages | : oo goods | animals & minted|| ‘Ports || index | 
| 
1927 1 533 1 645 3 197 4 7 6 386 113 | 
+ 1928 2 088 1 984 3921 Ce) 10 8 013 141 | 
7 1929 1932 I 700 3 352 7 10 7 COI 125 | 
a 1930 I 259 1548 2410 3 28 5 248 10g | 
1931 709 1 026 1713 3 14 3 465 80 | 
1932 887 I 154 1 456 0.4 5 3 502 67 | 
| 1932 July | 91 94 115 0.02 0.3 301 73 
Aug. 102 110 120 0.03 0.2 332 78 
Sept. 108 124 135 0.02 0.7 367 80 
Oct. 74 146 173 Our 0.3 393 Jo 
Nov. 86 156 131 0.02 0.7 373 74 
Dec. 75 115 191 0.03 0.3 381 60 
1933 Jan. 48 76 92 0.04 0.3 216 85 
Feb. | 53 59 79 0.04 0.3 191 84 
March 68 63 123 0.02 0.5 255 88 
April 67 Jo |, 120 0.04 O.1 257 73 
May go 130 | 163 0.05 5 384 94 
‘ . June 98 112 144 0.08 0,2 354 94 
, July 83 108 149 0.01 I.0 350 102 
” Aug. 97 140 151 O.o1 0.4 388 104 
Sept. 79 168 141 | 9 ou 0.4 389 99 
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EXPORTS FROM FINLAND 


Value in mill. mks — Index basis 1926 












































een ee reer ree mea art 
Year | Wood- pe vc Animal Other Total Volume 
Month | goods As ae foodstuffs | exports exports index 
| 1927 3711 | 1678 565 370 || «6324 112 
| 1928 3 481 | 1 867 512 385 || 6245 III 
| 1929 3481 | I9goI 599 449 || 6430 117 
1930 2625 | 1840 51 421 |} 5404 102 
1931 1772 1828) | 515 342 | 4 457 101 
1932 1 657 2 057 517 400 4 631 105 
1932 July | 270 171 38 20 | 499 84 
Aug. | 187 169 42 24 | 422 78 
Sept. | 186 182 43 44 455 84 
Oct. | 203 177 42 49 471 86 
Nov. | 200 180 | 38 43 461 | 101 
Dec. 117 216 | 44 36 413 | 125 
1933 Jan. 52 169 | 40 34 295 | 217 
Feb. | 33 130 | 40 29 232 =| 193 
Match | 42 159 | 29 28 258 | 192 
April | 42 ) a 29 27 255 | 156 
May | 98 150 | 40 30 318 130 
June | 342 182 | 34 30 588 | 145 
July 443 183 | 33 33 692 || = 120 
Aug. 304 195 41 39 $79 || «143 
Sept. 265 190 | 48 | 60 | 563 | III 
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INDUSTRY IN FINLAND 
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Sawn | Paper | Mechanical | 

Year timber | Newsprint | Other lo ee | a Plywood | 

Sold forship-| paper | paper ee Production | 

Month - on —_ ee a to hand| a ma... . ie oh. ‘oneal 

End of | End of End of End of End of | 

1927 I 250000 | 106000 36 000 251 000 79 000 88 100 | 

1928 I 150000 | 153000 38 000 361 000 100 000 105 000 | 
1929 I 180000 | 143.000 41 000 425 000 144 000 146 500 
1930 925000 | 156000 32 000 489 000 116 000 138 400 

1931 750000 | 140000 23 O00 490 000 52 000 III 400 | 
1932 725000 | 168000 35 000 470 000 210 000 IOI 500 
1932 July 410 000 13I 000 14 000 474 000 164 000 5 800 
Aug. 490000 | 130000 12 000 436 000 155 000 8 000 

Sept. | 575 000 13§ 000 15 0CO 488 000 171 000 8 300 | 

Oct. || 660000] 163000 19 000 497 000 210 000 8 800 | 

Nov. || 700000 163 oco 29 000 514 000 198 000 9 500 | 

Dec. 725 000 168 000 35 000 470 000 210 000 9 400 | 

'1933Jan. || 240000 | 195 000 33 000 468 000 179 000 7900 | 

Feb. | 305 OcO 187 000 33 000 467 000 158 000 8 200 | 

| March | 370000 | 196000 36 000 480 000 149 000 9 200 | 

| April | 475 000 210 000 35 000 500 000 I4I 000 8 300 | 

May | 600 000 212 000 36 000 463 000 143 000 9 700 | 

| June 670 000 218 000 39 000 458 000 120 000 8 200 | 

July 710000 | 223 000 33 000 678 000 109 000 9 000 | 

Aug. 740000 | 259 000 31 000 845 000 87 000 10900 | 

Sept. 780 000 270 Q00 32 000 818 000 70 000 II 100 | 


























Volume of exports of woodworking industries 
%/@ Paper and pulp products =] Consecutive 12 months figures; 1926100 
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COMMERCE IN FINLAND 
















































































Sales of the) Sales of the| | Sales on | Railw ay » | 
; ‘centralcoop- associations the Helsing-| Protested || Bankrupt- goods 
Year erative or-| of rural || fors Stock bills cies traffic 
Month ganisations | dealers | Exchange pat teinthcnate 
Mill. mks Mill. mks |} Mill. mks Mill, mks Number 

1927 1926 865 784 37 857 671 
1928 2 295 1073 511 43 889 665 
1929 2 274 1037 168 103 I 401 653 
1930 2015 914 180 127 1945 592 
1931 1714 750 306 163 2417 540 
1932 1 682 745 162 104 1915 554 
1932 July 157 7° 7 7:2 99 | 47 
Aug. 162 78 10 5-8 124 | 42 
Sept. 156 71 12 5+5 143 | 43 
Oct. 151 68 15 5-0 184 || 44 
Nov. 148 66 24 4.6 161 || 45 
Dec. 121 60 16 3.8 | 126 | 44 

1933 Jan. 125 51 15 4.2 | 146 43 

Feb. 123 54 15 44 | 137 |i 47 | 

March 156 67 12 5-7 136 || $7. OWI 

April - | 167 73 16 5-5 139 || 44 | 
May 169 80 12 4.2 126 || 50 
June 156 74 9 $3 78 56 
July. 164 7I s 2.1 71 ‘|| 57 

Aug. 169 77 15 2.6 84 | 52. 

Sept. 165 76 24 3.1 : | ‘ 

vil. Central co-operative concerns = Turnover in wholesale trade | = Associations of rural dealers i 
Consecutive 12 months figures 
1929 1930 1931 1932 1933 20 
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Mipicies Bankruptcies —] Consecutive 12 months figures = Protested bills; ofl). mks 
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INDICES OF INDUSTRY, TRADE AND COST OF LIVING 

















1926 = 100 
| ; Helsingfors Stock eat 
eas Value of production Value of Exchange prices Cont 
‘ interna o 
Month || Local Exporting} All trade Shares | Stocks || living 
industry | industry | industry 

1927 102 115 107 III 152 107 102 
1928 119 114 117 132 170 108 104 
1929 114 107 III 128 135 101 104 
1930 105 g! 99 112 129 100 95 
1931 86 69 79 96 104 97 87 
1932 go 76 84 94 99 96 87 
1932 July 88 73 82 103 95 98 86 
Aug. 108 69 93 Io! 98 99 86 
Sept. 95 Jo 86 93 101 99 86 
Oct. 96 68 85 89 98 99 86 
Nov. 97 73 88 96 98 98 87 
Dec. 104 82 95 106 97 97 86 
1933 Jan. 82 73 78 102 97 98 85 
Feb. 87 79 84 96 95 99 85 
March 91 79 86 96 100 100 84 
April 100 82 93 99 103 102 84 
May III 87 100 109 103 104 84 
June 105 84 97 108 105 107 83 
July 104 95 101 106 106 110 85 
Aug. 120 98 III 103 109 110 85 
Sept. 114 102 109 101 114 III 85 









































Prices of shares on Helsing fors Stock Exchange 





®o Industrial shares =] Averages for 1926 = 100 = Bank shares % 
0 1929 1930 i93h 1932 1933 [ 
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%9 Lowest discount rate of Bank of Finland=§ Bank rates of interest |=Deposit rate of big banks % 





10 1929 1930 1931 1932 1933 | % 
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COMMODITY PRICES IN FINLAND 


Indices; 1926 == 100 
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Wholesale prices 


Foreign trade 
Value per unit 





Year 


| Month | 


| 


General 
index, 
Local 

products 


Agrticul- 
tural 
products, 
Finnish 


Industrial 
products, 
Finnish 


Wood- 
goods, 
exported 


Paper 
products, 
exported 


Imported 
goods 


Exported 
goods 





1927 
1928 
1929 
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1931 

| 1932 

'1932 July 
Aug. 
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Prices in the home market 


% Local industrial products =] Prices in 1926— 100 | = Local agricultural products °/o 





1929 1931 
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1932 1933 











Export prices 


“0 Timber — Prices in 1926 = 100 — Paper and pulp products %o 





1929 1930 1931 1933 

















THE MONEY MARKET IN FINLAND 
Figures for the last day in mill. mks 
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Bank of Finland Joint Stock banks Deposits 
93 Year || Gold ze H Excess | Redis- || financial 
° P Note ome , +4 neia 
Month serve, fot-| reserve | credits || Deposits of counted || institu- 
eign exch. credits bills tions 
1927 1 676 697 810 5 287 1 136 55 10 631 | 
1928 1036 209 1 556 5 843 2 145 604 II 703 | 
“ 1929 971 535 I 381 5.995 2 085 490 12 071 
1930 1114 518 935 6 142 I 502 147 12 551 
, 1931 716 306 I 309 5744 1319 461 12 264 | 
1932 810 492 I 218 5 548 I 067 296 12 061 
1932 July 743 422 992 5 768 890 129 12 503 | 
Aug. 815 430 1024 5 703 1 083 163 12 239 
i Sept. 803 497 1173 5 626 1 226 224 12 O15 
Oct. 769 507 I 220 5559 I 285 240 II 853 
Nov. 763 497 I 259 5 493 1 369 274 II 715 
Dec. 810 492 I 218 5 548 1 067 296 12054 
1933 Jan. 992 462 1058 5 566 874 231 12 244 | 
Feb. 1 076 423 970 5 586 784 137 12 365 | 
March) 1 077 534 994 5 672 704 91 12 509 | 
April 1 076 550 963 5 674 682 57 12 565 | 
May 1 065 526 | 958 5 655 660 42 12 500 | 
: June 1 071 siz | 965 5 763 573 | 29 12 564 
j ‘ July I 105 502 | 942 5771 461 | 21 12 624 | 
Aug. I 208 456 | 875 5724 498 II 12 575 | 
___ Sept. || 1185 529 | 895 5716 553 6 12 562 | 
Mill. Notes in circulation=| |= Net foreign balances vii 
. mks (Bank of Finland and Joint Stock banks) mks B™ 
1929 1930 1931 1932 
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